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计数据，截止 2015 年三季度末，全球整体外汇储备资产规模达到 11.20 万亿美
元，比 2005 年同期增长了 169.26%1；积累了大量外汇储备的国家，需要将这些
资金进行管理以实现保值增值，于是纷纷建立了主权财富基金，对外汇储备实行







的投资损失。例如，中投公司在 2009 年 7 月以 17.4 亿加元投资加拿大泰克资源，







经过模型筛选分别采用 TGARCH-t 模型和混合 Copula 模型描述资产对数收益率






                                                 































 In nearly a decade, g lobal foreign  exchange reserves assets expanded rapid ly. 
According to the IMF's latest statistics, by the end of the third quarter of 2015, globa l 
foreign exchange reserves reached $1 1.20 trillion increased by 169.26% com pared 
with the same period in 2005. The sovereign wealth fund（SWF）, which operates the 
huge foreign exchange reserves, is also m ore active in the global financial m arket. In 
our country SW F was established in 2007, the China Investm ent Corporation 
(hereinafter referred  to  as "CIC") has b ecome one of the world' s top ten lar gest 
sovereign w ealth funds at present. However , in term s of foreign equity investm ent, 
there are still many problems in CIC such as a lack of balance on the assets’ structure, 
high concentration of investm ent geographical distribution, lar ge fluctuations in rate 
of return on investm ent. Especially in th e aspect of risk m anagement, CIC has some  
problems which lead to m isjudgment in i nvestment, undes irable investment income, 
and even severe investm ent losses. CIC, for exam ple, in July 2009 invested in 
Canada's Teck Resources Lim ited with C$1.74 billion, won 17.2% of the com pany. 
But, as of the end of 2015, the book loss on th is investment was over 70%, with only 
C$492.3 m illion in m arket value. This situat ion has seriously af fected the overall 
income of CIC. Ai ming at the status quo, the paper tries to study the problem  of 
China's sovereign wealth fund's foreign equity investment risk management.  
Firstly, the paper analyzes present condition and problem s of CIC’ s foreign 
equity investment risk m anagement; Secondly, CIC’s foreign equity investm ent risk 
will be measured from two dimensions—risk of single foreign equity investment and 
risk of the whole lot of foreign equity investm ents: take VaR as the core, estim ate the 
marginal distribution and joint distribution of the assets’ logarithm yield respec tively 
by using the TGARCH-t m odel and m ix Copula  m odel, take data of CIC’ s foreign 
equity investm ent from  2009 to 2014 as sa mple for em pirical analysis, use Monte 
Carlo sim ulation m ethod to calculate V aR; Again, the paper analyzes some  
international m ain soverei gn wealth funds for exam ple and summ arizes their risk 
management experience for reference; On this basis, the paper finally puts forward 














risk management so as to guarantee investment income. 
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